
3*

Record of Stock and Bond Average»
:. 1919, Na* York Tribuno Inc.)

Sic.

jG Railroad»
ej tada*"'***
JÍ^OCN".

-oada
.{ Irnlu.<trial*
5 I ¦"'

Ycate«-
dsy

89.44

80.43
95.0«

Da?
t>. '!'

Karifre- Jan. I

¿Ud*.

Year

B3.47

B

to ds

74.6 5

82.80

75.32

79.48
93.72
83.72
86.03

lia.i.srí fun
year 1918.

Hiirh. Low
79.15 66.2T
88.83- 73.87
8-V.C3 70.30

86.57
94.88
83.C2

70.62
67.40
E2.60
82.62

Summary of Stock Exchange Dealings
ríevr Yorlí Tribune Ino)

Stocks

ïeoterdny.
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Other »UKka. 1 ;;.
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Day
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5

festerday.
.' g {Government .... $7,
jl.ilroaJ« .

,)Uier boni» . 8,432.000
A,¡ bonds . 12,163.000
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8,482,000
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January 1 to dnte.
ion. 1918. W17.

IDJ 1^,900 6,778.900 8.136,700
7?%*t;0C0 42,034.900 61,034,400

6,900 47,813,800 69,171,100

January 1 to dat«v.
airo. 1919. 191».

$802.743,000 5274,473,000
14,000 87,855,000

269,667,000 126,312,000
1,000 488,640,000

Yesterdav's Transactions in listed Stocks

All stocks quoted dollars a share. Annual dividend rate, also

a »bare, is based on last regular payment. High and low prices c

based only on transactions of 100 shares or more.
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15'/
91% 10
69/4 5
24
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19! 2'/;
44% 5
25Î4 .
15 .

103 7

Maxwell Motor 1st pr 1700
Maiwell Motor 2d pr 1500
May Depart Stores.. 1100
Mexican Petroleum 16900
Miami Con Copper.. 3100
Midvale Steel . 2800
Minn & St L new..
Mo, Knn & Texas.
Mo, Kan & Tex pr..
Missouri Pacific
Missouri Pac pr.
National Acme .
Nat Cloak & Salt.
Nat Con & Cubic.
Nat Enam & Stpd..
National Lead .

1J_ Nevada Con Copper..

200
700
1100
400
500
600
200
400
1000
800

2000 17'

88%
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43
353/4
5/2
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29/a
30
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43?/a
4%

45'/8
12! a
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30
44
38%

101/2
16
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34
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12%
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N V Air Brake. 300 113% 113% 112/8 113'
New York Central... 8200 76% 77% 76% 77!,N Y, Chic & St L... 400 29% 293/4 29 29^
N Y C & St L 2d pr. 400 48 48% 48 481
N Y Dock. 900 27 27% 27 27'
N Y Dock pr. 400 50 50 49% 50
NY, NH&H... 1800 30% 33% 30 30
Norfoik South .. 300 15'/a 15% 15 15
Norfolk & West. 600 107/8 1073/4 107'g 107!
North Pacific . 3700 92% 93' 22% C2
Nova Scotia SU _ 500 61% 62% 6'.% 62
Ohio Fuel . 100 50/4 50% 5C% 50'
Ohio Gas . 19100 48 48 4 473n 47
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16
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95/a
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1 Pacific Mail . 200 33
. Penn Scab SM . 700 32%5 Pan Am Pet. 10900 90
3 Penn KR. 6600 45/8Pcoria & East. 900 11
.. Peo G & Coke. 400 50%Pcre Marq . 1100 13%5 Pere Marq prior pr. 12G0 61%3 Phila Co . 500O 393/45 r C C St L. 100 48
5 Pierce Arrow . 6800 ¿313-¿8 Pierce Arrow pr.... 100 105
. Pierce Oil._ 17200 27
5 Pittsburgh Coal _ 6C00 55

Punta Alegre Sugar. 700 56%
. Pitts & West Va_ 1000 ¿7
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8 Pressed Steel Car... 1100 78%Pullman Pal Car_ 400 121
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Pou¡hern If E., 2800
Siudebaker . 1990
Stmz Motors. 400
Superior Steel . 700
Stromberg Carb _ 200
Tenn Copper Chem . 10SOO
Texas & Pacific. 14800
Texas Company ....

Texas Co pd.
Third Ave RE .
Tide Water Oil.
Tob Products .
Twin City Rap Tr. .

Underwd Typcwtr Co
Union Pacific . 2100 132% 133
1'nion Pacific pr.... 600 73% 73'
Cnited Alloy Steel.. 1600 47 47
T'niled Cigar Stores 4800 133% 135
United Fruit . 2400 184 185'
U S Food Prod. 10600 76% 78?

47 a6200 230
70 230

1300 15
900 250

4600 86'. 2
300 44
100 183
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600 113-
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100 64'/
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300 1141
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100
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16403
200
400
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"Ex dividend.

Bid and Asked
Quotations

The iollowing table gives the closing
bid and asked quotations for Btoeks
listed on the New York Stock Exchange
but not traded in yesterday:

111(1. Asltcd.l ni.l Aäknrt
Arn Bnk Noto 40 41 ¡Mackay Cos.. 78 S

64 64(41do pr . 47'/ ^^^^_^^^^_A Beet Hu pr 92'/« 94%|Mañhat Beachpr..l03 103%iManiiat Shîrïj 13" 113%;CF pr. 1(6»/» ll8'/s|Mat _Al \V... 31 4!)Am roal_
A Col Oil pr. 90
Am Exprès... 84
Am Shlpbld.,114
Am Snuff pr. 95
Am !-.iö.ir pr. IB
Am Tel & C. 58

100
118',
63

May Hi; Hi pr. 10!) 110
MM Pet pr.lOB 108'
Mich Central. 85'/« 90
MSB* 8 s il 00 a I'-ido pr .IU4
do Isd lines, (il

Mont 1'mv pr.105

110
68

7. & 1. pr. 48% 49'AjNat Biscuit... 117mmmmm^^mmu^^^^ ¦ pr .Il8','all9%N C & 8 pr. 1051/5 108N i: * S pr.lOO lit)
.Vat Lead pr. 109

Assets
A 1, .100
A<iA W I pr. 71
Bald Loco pr. 106
Barret« Co pr 115
B th B 7th pr 99
Ils Edison. 97
Hums Urs fir.lüü
BufT It & 1' 60
do pr . 96

Bu h Torrn... 80
Butterk*

71'/a
110
118

99
112
66

97
23

H lilt .M 1st pr 16 25'N O T 4c M 3l'/2 33STiXtKL 1st «7 70N V I. k W. 92 98.\<>rf A \V pr. 74 79North Am 52 54
Northern Cent. 67 75
Owens Hot pr, loi
Pacific Cos it.. 46

(lu 1st pr. 68
do 2d pr... 50

l'a. Tel i T 23
Can Souiliern 45'/,
Case l I pr.. 95 100

¦ ¦ J .201 2a
Cent Leather, l0'/j IIH |P Am tvt pr 15
C it « A Tel.114 116 Cere Mar pr 3
Chi A- Alton, 8 lOVjilvul Muill. 3
do pr 12'/ 15 1st

101%
50
100
80
27
92
15»

40
102
88Chi <; W pr 26% 27VjtPltts Coal pr

C i N \V pr.128 130 P f W ¿k C.I3I14 137'ACl & Pills 67'/a 80 ¡l'ltl* St pr.. 98Í5 99' ¡
t.iC M <Sc 066 75 |l'r St Car pr 99 102
do ir .105 115 P 3 C N 3.. 63 86

C C C & H 1. 42 41'j rty St Kpr pr.108 110
lo pi 68 72 Beading 1st pr 36"'; 37

Cluett 1'ca pr.io'l'j l05'/j do 2d pr... 37% 38'',^^^^^^^^^^^^^^^^^^ pr.l03'/a taV.H65C U 8 Ul pr 53
do 2d pr... 46 50

Comp Tab 42% 46
c Can pr.10» .

Corn Pi d pr.107 108
Cuba Am Su. IDO lf.9
do pr .101 103

Dei re Co pr.. »9
1; I. A Vf... 200
1) H H ¿i A. 4!

fio pr 8

IR Ila i, bh
ríesra Roe

35
192

_^H108 ,S-H S A I pr 86
Ifi» 8 I' II üugar 175
106 do pr .110
100! i Standard Mili 137
210 do pr 92

S Siudebaker pr. 98%
10 Hup Steel pr.

37
195
120

145
94
100
98'. j

4C0Bal. 75',4 70'/4lT * P Id lr.300
Coal. 2'J 30 Top Pnxi pr 100'/« 100'

do pr 47 TOÎ H I, A W 5 «'/,
(¦ Cuera pr. 102% 103% do ufa _ 5'/, 7'/a
(! M & fio nr 3l'a 33%! <1" pr 10 18
C ti 8 Ist pr li3

Corp 71
Ilouiestalte .. £0

'.ia!...ini
¡nt llar ¡r .111)
1 : Papar pr. «o
i" Kielte! pr. «5

roa pr. 88
J _110

I¦(.:> Sor pr. 84
V. h pr. 94

K A li M pr 10
.'. Co.. 65% 70

tie pi .108 .

Lake I. A W ill

clp» W- 13'/, 15
¡Trans A W 8 «6% 40

'i',
¦_
88 IT C It T pr 8Í
101'/j I'lidcrv/i«-».! Till 120
117',-. 'Cu Bui! A F 75 HO
10« íc Cía 8t pr.H2 117

(United Drug..114 116
|q 1st pr.. 54'/« 5a'/,,
lo 2d pr ..110 115189

8« C ¦'¦' Ai pr 107
BJYaly H H A B pr 49
30 ¡V4 Car Ch pr III

Va 1 (' A <: 83
U>l|s Fargo.. 67

ll%lW««l Mil 2(1 pr 2!
du pr . 17 19% W«t\« M 1st. 67

Mrs A M T.2lï'/t 215 |WU«

IttH
49%
113

66

do pr .Ill
L W H Ut pr.toido 2<l pr. ..108
l>»tll!anl pr. 107
IvmtsT ,v N lib

on Cio pr.101 102
Willy« O pr. 98% 07'/,
\VN Ceiilrsl. 38 40
Woolwnilli pr.118 .

WP A M pr H 76% 77%

Walter B flandara bM f**ittiM>à «¦¦

manager of Un- Maxwell Motor Corripanj*
. Will h- »UCCCfiloil l>y W. l.-ilyiiiil
Mitchell, pruald'.nl ut ilio company.

Bid and Asked Prices
for Oil Stocks

Standard Oil
B d A ke

Anglo-American Oil Co., Ltd. 26 -01. ._
The Atlantic Refining Co...1340 I3(«J
Borne-Scrymser Co. 51)0 530
The Bucket Pipe Line. 103 105
Chesebrough Mfg Co. Cons 835
Contlni ntal Oil Co. 61!) 890
The Crescent Pipo Lina Co.. SI 3!)
Cumbi rland Pipe 1..:. Co.. 221) i Hi
'I'll.- Kur. ka Pipe Lin« Co, 162 I«
Galena Slg. oil Co, p£., new 115 120
Galena Slg. Oil Co, pf., old.. 120 1 lü
Galena Su;, oil Co. rom. 131 138
Illinois 1'ipo Line Co. 102 197
Indiana Pipe Line Co .102 105
International Pet. Co., Ltd... 33% :¡ i
National Transit Co. 25 ¦:.",'..
New York Transit Co. IH'J 187
Northern Pipe Line Co. 112 115
The Ohio Oil Co. 392 :i:t.">
Penn-Mex. Fuel Co. i>(> ii'!
Prairie Oil & las Co. "Kr, 70
Prairie Pipe Line Co. 310 SIR
Hi« Solar Refining Co. 305 405
Southi rn Pipe Line Co. 17<> l".">
South Penn Oil Co. 320 325
Southwest Penn. Pipe Lines 105 ill)
Standard Oil :o. íallf... 'W, 287
Standard Oil Co. of Indiana «|u 850
Standard Oil «',,. at Kansas :;o (150
Standard Oil Co. of Ky. 445 405
St.indar.I oil Co. of Nebr... .V>-> 575
Standard Oil Co. of N. J.... Tin ", i.".
.Standard oil Co. of N. V.... 391 :'.!)">
Standard oil Co of Ohio.... 580 550
Swan &¦ Finch Co. 110 115
Union Tank Line Co. |30 133Vacuum oil Co. 47!) 4K0
Washington OH Co. 40 4t

Miscellaneous Oil Companies
Cosden K- Co. !>~H 10
Klk Ita.sln Petroleum Co.... 10% 11
HouBton Oil <'o.. com. P2n 132
Imperial oil Co., Ltd 440 450
Magnolia Petroleum Co.... 300 400
Merrltt Oil Corporation.... :!'i'.-4 32%Midwest Refining Co. lHH IH7
Northwest Oil Co . <>n 72
Sapulpa Refining Co. 8% !)

Consolidated Exchange
[Unit of trade on this exchange, 10 nharesl
Transactions and prices yesterday for the

more active shares follow
Sales. Open. High. Low. Last.
760 American Can. 54% 56% 54% 55%
1070 Am Hide & L.. 29% 31 29 30' 4
Mil Arn Internat.. 87'.; 83% B6% 87
1600 Am Smelt & R. 76 ., 78% 70% 78%2650 Anaconda Cop. 04% 67% 64% 67%
1170 Baldwin Loco. 92% 9"' a 91% 02%
1040 Bklyn BT_ 21% 23%, 21% 23
810 Butte & Sup... 24 24% 24 24'/4
Ö20 Cal Pet . 33 34% 33 33/a
1120 Cent Leather.. 84% 87% 84% 87
1560 Crucible Steel.. 70 72% 70 71/2820 In.pira Cop... 51% 53 til1 i

USO Int M Mur pf.117% 119/4 117% 118
2Í (50 Mexican Pet.. .180! 180% 177% 178' i
afiilO Oklahoma Oil.. 12% 13 12' a 12%
990 Pan Am P & T 90 BO/4 Bil% 89
1870 Piere« Oil..... 27% 27% 2"% 87
1570 Sinclair Oil... 65% 66% 64% 65'4
1320 II S hid Alo.... 155% 158% ¡55% 155%
J98Ü0 U S Steel. 99% 102( p 99' 4 101
925 WesfboUio Kl. 50 56% 54% 50

»LIBERTY BONDS
$750 Liberty »«.»100.10 100.10 100.10 100.10
1200 do 2d 4». 95.86 95.86 05,86
5900 do .Id 4'is. 95.70 95.74 95.70 95.74

¦¦ du 11 ti -lUs 94.22 94.34 94.22 94.34

.Price» include Interest

Following Is a complete record of all
transactions in bonds on the New York
Stock Exchange yesterday:

U. S. Government Bonds
(New York Stock Exchange Quotation»)

(Closing Quotations)
Monday. Saturday.

Bid. Asked. Bid. Asked.Lil rty 3:-s 13-17 S8.76@98.80 98.S8'í.:'98.74do 1st 4s 1947. 95.70'a 95.80 35.80§ 95.90
do 2d -is 1942.. S4.04@94.C8 93.90'('94 00
do î.<t 4%á 1947 95.80-"., 96.00 95.90'-r 96.00
(ic Sd 4%a 1942 94.06'<i 94.10 93.90'« 94.00
do 3d !:4s 1938 95.16@96.20 95.1 Off 95.14

h4%sl038 94.10@94.12 93.961ÍS4.0O
Pre-war issues:

2s, reg, 1930. 99'/d@ 99% 99%® 9S%2s, coup, 1930_ 99'-4@ 99% 99'/4@ 99-%as, reg, 1946. 89 @ 92 89 '« £2
coup, 1946.... 89 <§> 92 89 <0) S>2
reg, 1925.lOo'/i©^'/* 106!.'4''*106l/a

106%@1U6',2
23%® 99'/2
98%® .

98%'r; 99'/2
983/4@
90'-2@ 92

coup, 1925. .106' 4(§ 106%2s, Pan, c. 1936.. 9S%w 99'/a2a, Pan r. 1936. 98%T¿
... Pan, c, 1938. 98%® 99/a2s, Pan, r 1938. 98%-ft3s, Pan, rep. 90i/a(p> 923s, Pan, couo. 90'/2¿> 92Phil p 4s 1934. ..90 ë 96
do p w 'Is 1935. 90 @ 96

p v i 1936. 90 @ 96D Co! 3.65s. 97 @100
Liberty Issues

90'
90
90
90
97

@ 96
Í; 96
@ 96
@100

Liberty 3'4s...do 1st 4a_
do 2d 4s_
do 1st 4&s..do 2d 4%s..do 3d 1',*..
do 4th 4»4s.
Approximate

cl

Nel
-.hence
+ .04

.12

.12

.10

.04

.10
the

Hijrh. Low. Last.
98.86 98.68 93.74
95.80 95.70 95.70
94.06 93.94 94.06 4-
96.03 95.84 95.84 .

94.10 93.96 94.08 4-
95.22 95.06 95.18 -f94.12 94.00 94.10 4-
investment yield at

New York Stock Exchange prices.]
YieldThird 4&a . 4.90Fourth i4s. 4.71Si c ind 4î4s. 4.66

:,. 4.51bnc) 4a. 4.41 i. 4s. A.?',ira! 31,2s . 3.57
.s oí' Liberty bonds on the New Yorlt

Exchange carry interest to the date of
»ai and the seller receives thia interest in

ale price.;
bales

t 0 is cpn
1.000

C S Li ¦.

|U S Liberty 2d 4%s

93 70!
9 68
9 7 :.
3 -.

9 : 3

.... 72
98.74

»O
25,0i 0
14,000.
.. 000,
55,000.

94.03
S4.06
94 04
94.04
S4.03

total.$1,094.000
Liberty 3d 4^sSept 1928

55,000.
8 000.

100..

.Î809.000!i' S Liberty 1st 4s
:-47
1. 95.80i
. 95.701

Total $54,000
i 4a

95.10
95.06
95.08
95.10
05.12
95.14
95.16
95.18
95.:

; ; 1.000...
52,000.

0.. 95.20.148,000. 95.18
. 95.1C

il.' 00. 95.144,00'. 95.10
¦. 95.12
. 95.14
0. 95.13

8

5

93.96
93.94*

94.06
94.001
94.041

145,000.
279,000.
1 19,000.
8,000.

50.000.
Total.

95.13
95 20
95.18
95.14
95.13

.$2,166.000
I.96I

94.00!
94.04'
91.00!
94.06!

Total.S-125.000
:'. ! iberty 1st 4W,s

93.98! V S Liberty ith 4 %

1932-47

94.00
94.02
94.04
94.06

Total.

96.00!
95.84!
96.00'
95.841
. ¦-:

.$92.000!U S Liberty 2d ',Nov 1927-42
i.oon.

n ino
ir.i -

iflO,

93 96
94.00'
94 021
q : (M
94.06

94.10
94.06
94 04
">!.02:
94.00
93.98.

Oct 1933-48
i 2!' 000
60,000.
76,000. ...

112.00"_
270.000. 94.O8248,000. 94.10
fi.000. 94.1250,000. 94.10161,000. 94.03

11 1,000. 94.064.000. 94.04
1,000. 94.021 13,000. 94.04307,000. 94.06763,000. 94.08290,000. 94.10
16,000. 94.14
125,.). 94.1077.000. 91.0%
79,000. 94.06
14,000. 94 04
1,000. 94.00
3,000. 94.06
63,000. 94.03
lOO. 94.10

Total. .$3,102.000

»reign Government and
Municipal Bonds

(New York Stock Exchange Quotations)(Interest To Be Added)
BUI. Askf-rl.
99U 99%
97!
82%
9S!8
97%
971 j

c Co 5s 1919.Anglo-French Extern 5s 1920tine Cnti rn 5a 19 15...la Dom of 5s 1921....tl - ISS.131 .
(...'.- Hu Kuk Ry fis 1351 70%v uba Ext< rn 5s 1944. S9: 4d .¦!. A. 1949 . 91' ado 4

. 84'2Rep 5s !D5S. 99'¦- irdeaux 6s 1919. 9958Lyons 6s 1919. 99%lies 6s 1919. 99%Paris lii 1921. 93',Jap Gov !'¦..- sterling loan 1925.9114d ten 24 series 1925
:. r loan 193City of Tokio 5s 1052. 79%

99
985
991

841.
98%
97%
97%
71%
99%
93!
86

99%
99%
99%
98%91%
92
79
80
99%
981 i
99%

n !¦: G l; & I 3-yr 5%a 1919do 5- yr 5' ¿ i 1921....do 20-yr 5%s 10,'; 7..
FOREIGN BONDS DEALT IN FLAT

Bid. Asked.Mexico Extern stl 5s of '99 19(5 65 71do k'oUl Is of '01 1954. 52 69Rus '94 Rente -.s 1,000-ruble den 23 .

Sales
Am Foreign S fis | Jap 2d ser 4'/¿s2,000. 99% German stro15,000. 99i¿| 1,000.Anglo-French Gs Ö.00Ü.

3,000.

V.
City of Bordeaux

2,000. 99%!Citv of Lyons 6s
:;. 99%!City of Paris 6s

87%
871/297tV Rep of Cubo 5s 190497^%! 2.000. 99%97! ¿rj K of (it Britain &97%, I 5%s 191997A 5,000. 99%971/4 do 5'...s 1937

fi,000. 991/,

10,

22,000.
Dom Canada 5s

1921
1,000.

do
10.1 00.

93%;
98'-,!
98%1

10.
Jap 1 ;r I'

003 it

97'
97'/¡
91i/a
9!%'

5,000.
20,000.

do 5I5S 1921
10.000.
10,000_
'1.000_
1,000.
.1.000_
S.000.
40.000_
1,000_
2,000_
1,000. :_ 98ÜN Y C 4'is I960
10.000. 96" o

do 4¿a 1UG4
4,000. 9634

99%

98%
985.,
9814
98%
98%
9SH
98%
98j,V
985.«

Railways, Oilier Corporations
Adams Express 4h Tntbo U T rfg 5s2."i"'. bWt l'»»1"1.70%500. 59 I 25,000. 7014Alaska Gold M 6s 34,000. 70
r,er A lint Agricultural T192 000. 29 I 9.000. 81%do ser H 1.000. 81%2.000. 29 C.000. 82Ata Aß Ch «leb 5s lint M Marino 63

...109/2 B.OOO.101%OQ.109 52.000.102Am Hide & L fis 30.000.101%3 000.100 13.000.1015-f,Am Smelting 5s 92.000.101%..;... 90 3,000.1011-210 000 ... 90% Iowa Central 4s
Am T-'-A T ovt 6s 2,000. 46

000.103%Kan City Term 4s
.103 3 000. 79fi 000.103%! Lack Stwl 5s 1950do col 5s 10,000. 91%(Mm. 91%i Lake S çen 3tí¡sSIOOO. 92 4,000.72do col Is I do *» li,:-'8

Z 000 84%' 1.000. 89
A T & S F gen 4s iLeh V N Y 4 Va»1 000..;... 829ú 2,000. 901/410 000. 82%'Liggett & M 7s

.1. 83' 2,000.113'/41 000. 825a! do 5s
do cvt 4s I960 I 'i00". 92%1 uno 941V Lorillaiil Co 7s
do a'dj 4s »tamped LOOO.113«/«jo ouo. 76' a: L & N unified 4s
do Bast Oklnh div j 2,000. 86

jM Midvnle .Steel 5a
.1 000. 9II/4! 13,000. 89«14'CAL Ba ¡.000. 891-8000 . 84 '.°00. 89

Mil & N CM) 4tói83%: 1.000. C3

New Issu«

$6,000,000
SUN COMPANY

Ten Year 6% Sinking Fund Gold Debenture Bonds
Dated May i, 1919 Due May 1, 192f

Authorised $20,000,000 Outstanding $6,000,000
Coupon debenture» registerable a» to principal and fullv registered in denomination» of $500, $1,000 and $5,008,Interest psrable May 1 and November 1 in Philadelphia and New York, without deduction of

Normai Federal Income Tax up to 2%.
Pennsylvania State Tax Refunded

Callable by the Coaptar in whole or in part on any interest date at 101 and accrued interest; redeemable for rhaSinking Fund, at par and accrued interest.
COMMERCIAL TRUST COMPANY, PHILADELPHIA, Trustee

W§ summarize from a letter from Mr. J. Howard Pew, President of the SunCompany, as follows:
THESE DEBENTURE BONDS are direct obligations of the Sun Company,incorporated in New Jersey in 1901, with a business history going back to 1886.

The business comprises the producing, refining, transporting and marketingj of petroleum and its products in the United States and abroad. Except for
! the purchase in part of crude oil it is independent of outside facilities from

oil well to consumer. The Sun Company owns and operates 7 ocean-going
tankships and also owns 775 steel tank cars.

THE TRUST AGREEMENT will provide that no mortgage or lien may be
placed on the property of the Sun Company or the property of the other
specified companies during the life of these Debenture Bonds.

ANNUAL NET INCOME applicable to interest on these Debentures, before the
deduction of Federal Income and Excess Profits Taxes, averaged for the
calendar years 1917 and 1918, $5,773,533, or 16 times the maximum interest
requirement on these $5,000,000 Debentures. Earnings for the six years1913-1918 inclusive averaged over 10 times the maximum interest requirementsbefore and over 9 times after Federal Taxes paid, 1918 taxes being payablein 1919.

TOTAL ASSETS OF THE COMPANY, with interests in other specified com¬
panies (as set forth in the President's Letter), are as follows:

Fixed Assets appraised in excess of. $25,000,000Book Value of Subsidiaries . 1.904.278Ships and Tank Cars appraised at. 12,265,283Net Current Assets _. 14,545,!
Total in excess of . $Z,17S,Z4%Ratio to Outstanding Debenture Bonds. 696%

SEMI-ANNUAL SINKING FUND PAYMENTS will retire 31% of thea«
$6,000,000 Debenture Bonds during the first five years of their life and retire
the remainder during the last five years.

THE TRUST AGREEMENT will provide that no dividend-? may be paid or
distribution of profits made that will reduce the quick assets, including the
appraised value of tank cars and ships, less all liabilities except these Deben¬
tures, below 125% of the principal amount of these Debentures at the time
outstanding.

THE CASH PROCEEDS from these Debenture Bonds arc to add to the Sun
Company's working capital and to extend and develop its properties.

All legal matters connected with this issue will be subject to the approval of Messrs. Roberts,Montgomery & McKeehan of Philadelphia.
Whan, as and if issued and received by us

Price 9SV2 and interest

MONTGOMERY & CO.
Philadelphia New YorkChicago

This information and these statistics are not guaranteed, but have been obtained from »curren we beurre to be accurate.

AU C L 1st con 4s |Minn & St L 43
5,000. 82'/_ 3.00U. 441

do uni 4Vas ¡M K & T 2d 4s
2,000. 83 3,000.31

do I, & N 4s Mo Pacifie sen 4s
2,000. 76 2,000. 62!/4

Bait & O rfg 5s H.000. 62
2,000. 801 2 L.000. 62'/414,000. 80 1,000. 62

do cvc V.s ,000. 62!¦_
1,000. 77%, Mobile & Ohio 4s
3,000. 771 o Si J. .;:- Cal div
2.000. 77% 1,000. 80i/a

do p 3'-os |Nevv Orl Term 4s
8,00n. 8834 10,000. 68'
2,000. 89', N Orl T £ Mex 6s

do Sw ;¡S¡s 1,000. 95
6,000. 84 do 5s

Beth Steel rfg 5s 5,000. 53!_
6,000. 88'2N Y Central deb 6s
I.ii.hi. 88% 5,000. 93
1,000. 88¡ 2 16,000. 93' a
10,000. 88% 2,000. 98

do p m5s 5,000. _8'/_
5,000. 851/4 do rfg 3>.'>s
3,000. 85 5.0(\0. 72l/2
1,000. 85'/4! do registered

Brooklyn RT 7s 1,000. 71
7,000. 79 do M C 3Vîs

11 DUO. 787a 8,000. 67
L.000. 79 NY Gas R 1. H &
3,0u0.78 Power 5s

Bush Term con 5s 2,000. 93%
2,000. 80% do ]< m !

Cal Gas & E 5s 1,000. 73
2,000. 93'/4.N Y & Jersey 5s

Cen Dist T 5b 3,000. 90
3.000. 96 IN Y N H & H Gs

Cen Leather 5s 6,000. 81
3,000. 9°%! do cvt deb 3V2s
11,000. 97 T.iiOO. 50¡-8

Cen Pacifie gtd 4s 8.000. 50
12,000. 80 Ni Y Rys adj 5s
1.000. 8OV4Í 3,000. 12

Cen R B of N J 5s do cti's of deposit
1,000.102 5,000. ïll_

Ches & O con 5s |N Y Telephone 4Via
1,000. 97!4j 4,000. 89"
1,000. 971/2! Norf So 5s ser A

do cvt 5s 2,000. 693/8
1,000. 89% Norf & W cvt 6s
5,000. 89 5,000.108%
5.O1JO. 89'/4i 1,000.108!/8
1.000. 89 10.000.IO8I/4
6,000. 891/4; 2,000.108%
1,000. 89 15,000.108%

do sen 4 l_s 9,000.108! s
1,000. 8OV4'North Pacific 4Hi8

do cvt 4Vi>s 15,000. 89
1,000. 811/2! do 4s

C & Alton 3 4s 1,000. 83i/8
5,000.38 INor Sutes Power 5s

C B & Q joint 4b 1,000. 87>/6
1,000. 95% Pacific T & T 5s
2.000. 96'/i 1.000. 91%
5.000. 95%Ponn 5s 1968
5,000. 95'/2: 1,000. 95%

C & E 111 rig 4s 3.000. 95'. 2
ctfs of deposit 10.000. 95%
10,000.28 11.000. 95%

C & Erie 1st 5s do con 4V_s
1.000. 90 1,000. 933,4

C Gt Western 4s do gen 41-,s
4,000. 61 i 3,000...... 87%
3.000. 61!_; do 4s 1948

C M & St P cvt 5s 8,000. 86
ser B Peo Gas & Coke of
1,000. 78I/4Í Chicago 5s

do Ken 4 Vi« 1,000. 73
1,000. 81'/8 Père Marquette 5s
3,000. 81 2,000. 86'/8
1,000. 81>/_ 17,000. 86

do cvt 4V.9 iPhila Co 5s 1922
15,000. 77%i 14.000. 93%

do rfg 41.3 Pierce Oil 6s 1924
1.000. 70!/8, 4,000.110
4.000. 70 11,000.109
2.000. 70'/8| 5,000.110
2.0II0. 70'/_!, 1.000 1091 2
2.000.71 3,000.109%

Chicago Ry 5s 9,000.109' ',
2,000. 72J/a 5,000.109¡.',

C ß 1 4 P riff 4s 2.000.110''
1.000. 79 5,000.iioa¿

C St P M & O 6s 7,000.110
5.000.106%: Reading Ken 4s

C & West Ind 4a 1,000. 83%
11,000. 64'/a! 10,000. 83%
20,"00.64 ¡St L Ir Mt & S 4s

Chile Copper 7s Itiv & Gulf div
5,000.118 5,000. 77
1,000.117i,2 2,000. 77''-,
2.000.118! St L & S F 4s Ber A
17,000.119 6.000. 63
5,000.118%: t 4.000. 63%do 6s 6,000. 62%
8.000. 89%i do adj 6s
53,000. 90 3,000. 68'/_do cvt 6s 2d paid do inc 6s
1,000. BOJ/- 32,000.49
5,000. 90%! 1.000. 483,4
14.000. 90'4: St L Swn 1st 4s
10,000.90'/_i 5,000. 70

Cin 1 St 1. _ C 4s 1,000.71
15.000. 83V.I do con 4s

CCCaStHUki 8,000. 60' a
1.000.78%, St P & Kan City
5.O0O. 781 _1 Short L 4 Us

do gen 4« 10,000. 70
5,000. 69" _ItU P M & M 6»

Col F & I gen r>s Minn U div
l.Ooo. ..... 81 l 2,0u0.107%

2

Col & So 4'ïs ¡Seaboard A L rfg 5s
8,000. 79% .57J4Con Gas cvt 6s B 000. 57
5,000.102 1.000. 68
2,000.102% do adj 5s
50 '.102% ¡.ni ¦. J3~.,

11,001.102¡ 4 Sierra lever 5aDen & K G con 4s 7D
7,000. 72 Sinclair Oi] 7s
5,000. 71 99! ,do rfg 5s do stock warrants
2,000. 51 :: 000. .142
32,Ou". 51% So Bell T S

Detroit U Rys 4'¦ -s ...91
1.000. 75 So Pacifie cvt 5s

Distillers S C 5s 20,1 .107'
14.000. 00%

Edison El 111 of .107%Brooklyn con 4s iO.107' t9,000. 80% I0.( 00.
Erie print- lien 4s .107' 21,000. 65%: do

9,0' . 66% 5,u.m. 83%do Ken lien 4s do ri is
3, !. 54% . 83%do cvt 4s ser A do ci
10,000. 48 .. 76

do cvt 4s ser B 1.r5-;
1,000. 4SI/2 Southern Ry 5s

do cvt ís .ser 1> 94
5,000. 503/jj

Erie & Jersey 6s 68%1,000.101 do lia div
Fia East C -l'-s 1.000. 72

'00. 8_B/_|Tenn Conner 6s
Frmiont Elk & Mo 1,000. 92
Val Isl 6a Texas Co cvt 6s

1.000. .105%
Gen Elëc deb 5» | 4,000.. 10? 4"2,000. 991/2 Texa« & P Ls1
Great Nor 4V4s 90

1.000.86 iThird Av rfg is
G Bay & W deb B 2,000. 63'.-

2.00O. 103/4 54'
Hud Co Gas 5s | do adj 5s

1.000.90 i,ono. 30Hud * M rfg 5s 2V
15.000. 61 7 30
1.000. 60% .30'
9,000. 60%' ¦. 30'
1.000. 60% 5 000. 30%4.0OO. 601/2 10 M!,;-. 301 ,

2,000. 61 10,000. 3CT<-
5,000. 60% -,.,. 30%^14.000. 60 5.000. 30%1.000. 6OV2 Union P.icific 6s
44,000. 60 5,000.103%do tue 6s 1 do
11,000. 17 1 000 8fv.,
10.000. 16 do cvt is
35.000. 15% 8B%Illinois Cen rfg 4s do rii. 4s
5,000. 81% 2,000. 81

Illinois Steel 4Vss 9.000.... 811420,000. 85% 6 000. 80' .

5.000. 85% 1,000. 81%Intbo-Met 4V_s !Un Rys of St L 4s
1.000. 31' 2 ctfs of deposit5,000.31% 3.000. 30''s5,000. 31% U S Realty & I 5s
9,000. 32 2,000. 75
18,000. 32%.75%67.000. 33 5,000. 75%2.OO0. 33% 5,000. 7-3' -.

20,000. 33% U S Rubber 7s
5..34% 5.000.103%2.000. 33%| do 5s

1,000. 333.. 7,000. 83%5.000. 33% 5.000. 89
50.000. 34 ! 1.000. 83%20,ooo. 341.4 5.O00. 89
11,000. 34 ITJ S Steel s f 5s
10.000. 34%' 1 000.100' 45,000. 33% 1,000.100-%87,000. 34 1,000.100%22,000. 3334 10.000.100' a
8.000. 34 2 000.100%
4.000. 34% 2,000 100%44,000. 34 7.00Q.100%

do ctfs of deposit 87,000.103%
1.000. 31 6,000.100%

Intbo R T rfg 5s 1,000.100%
P',000. 68 Va-Car Chemical r*
1,000. 68%: 8.000. 95
1.000. 68', _' Va Iron C & C 5s
1,000. 69 2,000. 353j
1.000. 69%-Wabash 1st 5s
1,000. 69% 3,000. 96¡
11.000. 69%; 2.000.96
Kl.oOO. 69%! do 2d 5s
31,000. 69%' 5.000.85
50.000. 60% West Pacifie us
2.000. 70 t.000. 83

11.0.0. 70' V Wilson & Co 6s
G 000.70 12,000. 9°%
2 000 70'4! 5.000. VQ3.
9,000. 70%! 1.000. 99'-..

Paris Market Irregular
PARIS, May 12..Prices moved ir-

regularly on the Bourse to-day. Throe
per cent rentes 62 francs 90 centime?
for cash. Exchange on London 29
france fi centimes. Five per cent loan
88 francs B centimes. The dollar
ranged from fi franca 1 T; % centimes to
fi francs 20',-j centimes.

Ei Salvador
Salt Lake Producers
Intercontinental Rubber
General Asphalt
Savold Tire
Libby, McNeill & Libby

jj Elk Basin
Pennok Oil
Merritt Oil
Island Oil
Sinclair Gulf
Marten Petfoleum

Above active Curb Stocks
are featured in our Market
Letter this week. Sent

request.

James W. Ball & Co.
87 Exchange Place, New York

Phone Rect.or 45S5

Southwestern
Producing & Refining Co.

Bought.Sold.Quoted
Special Circular on Request

JOHN V. DUNNE & CO.
44 Broad St. Te!. Broad 4S99

AM. SUGAR R'F'G
Circular on reçue

QOLSEERG_g HEJM
N. M Qoldberi Ml'.ton Hair«
ilHLlwn Cons. Stock Eichan«f of N. Y

74 BROADWAY. H. Y. Phono Roctor 42SS-7

CF.MÏRAL UNION TRUST GO.
jf New Turk
80 Broadway
BRANCHES

t»h Avtnu« »J iWh %tr*:.
«.aitc Ave-- a» «ni Mr»*»

It h Averno at 3Eth Street
Capital Burplna und l'iitlirided

I'rnlitti $30,lXM).(HH>.

Liberal Interest
on daily balances.

Metropolitan Trust Company
of tin» «i»v of N*w York
Wall Mreel. 116 Fifth Aveonr.

"Statistics and Records!
of Railroad, Indiutfi*' »ad Mining Corporïticn,! andhshêc^Wpoceaofatockii ,. v»'.,
»U-tu.í¡rVilnvc»»or» in SreuKtiea. ¡Km intcf-
¦nation njuni in the 272 page Montai? Scoklct
INVESTOR'S POCKET MANUAL

¡ any Ir.v-.tn. \ ÍW-: ,,-

krjr
«".Uer'i.NÂNClÂl. PRÏSS. 116 Bread


